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Cnncok ncnonb3oBaHHOU UTEPATYPDLI




BBeaeHue

° Llenblo AaHHOM NPOMEXKYTOYHOM pPabOTbl ABAAETCH
N3yyeHne opraHusaumm aeatenbHocTn EBponencKkoro
LEeHTpPasibHOro 6aHKa, OCHOBHbIX 33434 M ee uenn. [ns
OOCTUXEeHUs 3ToWM uenm W Hambonee MNOJHOrO
PACKPbLITUA Tembl, Ha MOW B3rnag, uenecoobpasHo
PACCMOTpPETb Ceayrollne BONpocChl:

* ctopua passutuma ELLB

* llenn n 3apgaun ELLB

* MHCTPYMEHTbI AEHEXHO-KpeaAUTHOU NoAnTuK ELLB

* OCHOBHaA pa3paboTKa TARGET CUCTEMDI
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O EBponenckom UeHTpasibHOM BaHKe

e EBponemcknn ueHTpanbHbi 6aHK (ELLB, European
Central Bank, ECB) — ®&WHAHCOBbIA WHCTUTYT
EBpOonencKkoro coto3a, peryanmpytolimm KpeauTHO-
AEHEXHYI0 NOZIMTUKY CTPAH — Y4aCTHUL, 30HbI €BpO.




e EBponeucKaa cucrtema UeHTpaabHbiX 6aHKoB coctouT n3 ELLE 1
HALUMOHA/NbHbIX LEeHTPanbHbiXx 6aHKOB Bcex cTpaH EBpocotosa.
OcHoBHOW oduumanbHOU uenbto ECLUB asnaetca noaaepraHue
CTabUAbHOCTU LUEH B 30He eBpO. B eé 33maum TaKxKe BXOAUT
pa3pabaTtbiBaTb N NPOBOAUTb AEHEKHO-KPEAUTHYHO MOJIUTUKY B
30HEe eBpOo, NPOBOAUTb MEXAYHAPOAHbIE BaNtOTHbIE OonepaLuu,
XpPaHUTb odPuUManbHble pe3epBbl MHOCTPAHHOM  Ba/OTHI
rocyaapcTB-4Y/IEHOB M YNPaBAATb UMM, COAENCTBOBATb N1aBHOMY
GYHKUMOHUPOBAHMIO NJIAaTEXHOMU cuctembl. [locne BBeaeHUS
eBpO c/oXKunacb EBpocuctema (Eurosystem), KoTopaa BKAOYAET
ELLB n HauMoHanbHbIe LeHTPanbHble BaHKK CTPaH 30HbI €BpO. To
ectb ECLIBb wunpe, yem EBpocucrema.




EBponencknn ueHTpanbHbI BaHK
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Llenn, 3aaa4n n GyHKUMM EBponenckoro
LEeHTpanbHOro 6baHkKa

[MmaBHas uenb ELIb — nogaoepxaHne ueHoBoU cTabunbHOCTU B
eBpO30He (rogoBouv NpUpPocT apMOHN3NPOBAHHOIO MHAEKCA
NOTPEOUTENLCKUX LIEH B 30HE €BPO HE AOMMKeH npesbiwaTh 2 %)
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[na noctmxkeHmna ocHosHow uenn ECLLB pewaeT
creayrouime KOHKpeTHbIe 3a4a4u, onpeaeneHHble B
cTaTbe 3 ero CraTyTa:




onpeaeneHue u nposeaeHne eanHon AeHeXHOo-
KpeaUTHOM NONIUTUKNU

e CogeT ynpasaawowmnx ELDB onpepensaetr eauHy0 AeHEXHO-
KPpeaAUTHYIO MOJUTUKY, KOTOopyro HauuoHasibHble UeHTpasibHble
GaHKM BHEAPAT [AeUueHTPa/IM30BaHHbIM UM FTAPMOHUYHbBIM
obpasom. OnepaTMBHblIE PAMKU €AUHON AEHEXHO-KpeaAUTHOM
NO/IMTUKMU AO0/IKHbl YAOB/IETBOPATL CAeAyioWwWuMMm MPUHLKUNAM:
COOTBETCTBUE PbIHOYHbIM MPUHLKUNAM, PABHOMPABHbLIM PEXUM
ANnA  BCeX, MNpoCToTa, MNOMUCK Hawayywero COOTHOLWEeHUA
3PPEKTUBHOCTH n CTOMMOCTH, AeueHTpanmsauma,
HernpepbIBHOCTb, cornacoBaHue n COOTBETCTBUE C
ynpasneH4Yecknumu peweHnamm ECLLB.

e B OCHOBHOM ANs NPOBeAEHUs AEHEeKHO-KPeAUTHOW MNOJUTUKMU
MCNONb3YIOTCA Te€ npoueaypbl W UHCTPYMEHTbI, KOTOpPbIE
MCNO/Ib30Ba/IUCb OONbLWIMHCTBOM LEHTPa/sIbHbIX 0OaHKOB A0
CTaHOBNeHMA EBponNencKoro 3SKOHOMWYECKOro W Ba/lOTHOrO
coto3a.
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XpaHeHWe 1 ynpasneHne opuunanbHbIMM BaAOTHbIMU
pes3epBamm CTPaH-Y4YaCTHULL, a TaK¥Ke OCyLLeCTBeHUe
Ba/IOTHbIX onepaunm

EBponenckaa cuctema LLeHTpaibHbiXx BAHKOB OCYLLECTBAAET XpaHEHUE M ynpaBaeHue oPpuumanbHbIMU
30/10TOBA/IOTHbIMKU pe3epBamm CTpaH-ydyacTHUY EDBC. B3HOC Ka*kaoro HauMoHanbHOMO LEHTPaIbHOro
H6aHKa onpeaeneH B COOTBETCTBUM C €r0 A0N€eN B KanuTane EBponencKkoro LeHTpasnbHoro b6aHka.

CornacHo CratyTy ELLB ueHTpanbHble 6aHKN A0NKHbI NepeaaTb emy (Ha KpeaAUTHOM OCHOBE) BaNKOTHbIE
pe3epBbl Ha 06Uy CyMMY, 3KBMBaneHTHY0 50 mapa. eBpo (B AanbHeNLWEeM 3Ta Cymma Mo peLlleHnto
CoBeTa YnpaBAasowWmUx MOXKeT ObiTb yBennyeHa). Obbem pes3epBOB, NepeBeAeHHbIX OAWMHHAALATHLIO
LeHTpasnbHbiMK BaHKamu cTpaH — yyacTHuL, ESBC 1 aHBapa 1999r. B EBpoNencKM LeHTpanbHbIN BaHK,
coctasun 39,46 mapg. espo. N3 HMx 85% cymmel - B BantoTe, octanbHble 15% - B 3010Te.

BantoTHble pe3epBbl, OCTAOWMECA B PACMOPANKEHMN HAUMOHANbHbIX BAHKOB, MCMNONBL3YHOTCA UMW ANS
BbIMNO/IHEHMA X 06A3aTENLCTB MO OTHOLEHUIO K MEXAYHAPOAHbIM OpraHM3aumam. NposegeHne NHbIX
onepauni ¢ sTMMM pe3epBamMu, CBEPX JIMMMUTA, YCTaHaBInBaemoro CoBetom YNpaBaAwOLWMX, AONKHO
6bITb cornacosaHo ¢ ELLB. 910 cumTaetca Heobxogmmbim ana obecnevyeHnA COrnacoBaHHOM BaNtOTHOM U
AEHEeXXHOW NONNTUKKM B pamKax E3BC.

BantoTHble pe3epBbl MOryT 6bITb MCNO/Ib30BaHbl EBPONENCKUM LeHTpasibHbiM BaHKOM A/1A NpoBeAeHUn
BA/IlOTHbIX WHTEPBEHUMM, NpMYEM emMy [OaHO MNpPaBO CAaMOCTOATENbHO MNPUHUMATb pPELUEHUA O
NPOBEAEHUM TaKUX WHTEepBEHUMW. 3TO, OAHAKO, He o03Ha4yaeT, yto ELIBE HamepeH pobusaTbcA
YCTAaHOB/IEHMA KAaKUX-IMOO KYpPCOBbIX OPUEHTUPOB B OTHOLWEHWUM NOOOM 4YyXKOM Ba/tOTbl, TaK Kak
NoAob6HbIM MNOoAX0A MOMKET MPUBECTM K MNPOTUBOPEYUIO C MNPUOPUTETHOM 3adadvyen obecnevyeHus
cTabunbHOCTM UeH. Tem He mMmeHee, EBponenckaa cuctema UeHTpPaabHblIX OAHKOB OCHaLLEHa
TEXHUYECKUMU BO3MOMKHOCTAMU ANA WUHTEPBEHLMIMA Ha BaNKOTHbIX PbIHKAX C LE/bi0 NPOTMBOCTOATH
ypeamMepHbIM MAN XAaOTUYHbIM KoNebaHMAM Kypca €BpO B OTHOLIEHMW BaNOT OCHOBHbIX CTPaH BHE
cKoro 3koHomm4yeckoro Coobuiecrsa.




obecneyeHme NpaBnAbHOro GYHKLMOHNPOBAHUA NAATEXKHO-
PaCYeTHbIX CUCTEM

e [1na obecnevyeHUa ycnexa HOBOW BaNtOTbl HAa TpeTbem 3Tane cTaHoBseHna E3BC
KpalHe Ba)KHO Hannume 3GPeKTUBHOM TexHu4Yeckon 6a3bl naaTexkem u
pacyeToB. B yacTtHoCTK, Takaa 6a3a nonesHa Ansa coaencTemua GOPMUPOBAHUIO
0OLMX KPATKOCPOYHbIX MEXKOaHKOBCKMX MPOLLEHTHbIX CTAaBOK MO BCEM «30HEe
eBpo». IJTO nNpeanonaraetr, B CBOKW o4yepeab, CO34aHUE CUCTEMbI, NpwU
nocpeacTBe KOTOPOM OCHOBHble KpynmHOMAacCLUTabHble TpaHCrpaHUYHblE CAENKU
Mornmn 6bl 06CcnyKMBaATbLCA B TEYEHUE TOTO XKe AHA.
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[leHeXXHo-KpeAuTHaa noantuka ELLB

KOHLIENLU AEHEXXHO-KPEAUTHOM

NOJIMTVKAN
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MNHCTPYMEHTbI KpeAUTHO-AEHEHKHOW
NOJIUTUKMU

e 3TO onepauuun n cnocobbl, NPU NOMOLLN KOTOPbIX
LEHTPAJIbHbIN BAaHK MOXET UBMEHUTb DaHKOBCKME
pe3epBsbl, AEHEXHYIO Maccy U 0bbembl
KpeanUTOBAHUA SKOHOMMUKM




EUB ncnonbsyet cnegyrowime MHCTPYMEHTbI
KpeaAUTHO-AeHEXKHOM MONANTUKN
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e EBponencknin LleHTpanbHbin BaHK (ELLB) oTHOCKUTCA
K pe3epBHbIM TPeOOBaHUAM KaK K Heobxoammomy
MHCTPYMEHTY  OEHEXHO-KPeAUTHOM  MOJUTUKMU
(OKI) n npumeHseT ero B ob6a3atenbHOM nopagKe




Knaccuopmkauma MHCTPYMEHTOB
NeHeXHO-KpeaANTHOU NOJNTUKM

UHCTpYyMeHT

YcTaHOBAEHME MUHUMANbHbIX
pe3epBHbIX TpeboBaHUM

PerynupoBaHmne odbunumanbHoOm
YYETHOM CTaBKMU

PedbunHaHcMpoBaHue
KoMMep4yecknx 6aHKoB

Onepauynm Ha OTKPLITOM pbiHKe
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Cnocob aencreus

KocBeHHbIN

Mpamon

Mpamoi

Mpamoi

Ob6beKT BO3a4EeNCTBUA

MpeanoxeHne aeHer

Cnpoc Ha geHbrun

[NpegnoxkeHne aeHer

MpeanoxeHne aeHer
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TARGET

* JTa CBA3ylOWAA CMCTEeMa KOTopaAa MOCTPOeHa Ha
OCHOBE  CUCTEeMbl  (PUHAHCOBbIX COOOLIEHUN
CoobuiecTBa BCEMUPHbIX MeKOaHKOBCKMX
OUHAHCOBbLIX  TenekomMmyHuKkaumm  —  SWIFT

(Society for Worldwide Interbank Financial
Telecommunication).
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TARGET 6bin pa3pabotaH ana peweHusa Tpex
OCHOBHbIX 334au:




Llentp RGTS LlenTp RGTS
HauuoHarnbHoro HauuoHarnbHoro
LleHTpanbHoro baHka LleHTpanbHoro baHka




3aKa4YeHue

e EBponenMcKkaa cucTema LUEHTPasibHbiXx OAHKOB SBAAETCA YHMKA/JbHOM B CBOEM poae
6aHKOBCKOM cuctemon, paboTta KoTopow byaeT OKasbiBaTb CYLWLECTBEHHOE B/AMAHME Ha
TEeHAEHUUN pa3BUTUA MUPOBOIro GMHAHCOBOTO PbiHKA B Havane XXI Beka.

* BBegeHue egMHON eBPOMNENCKOM BaNOTbl CO34a/10 MOLHbIE NMPEeANOCbIZIKMU 418 Pa3BUTUA
n yrnybneHns eauHoOro eBpONemMckoro ¢GWUHAHCOBOrO  pPblHKA, pPas3BUTUA  ero
NHPPACTPYKTYPbI n NpMbAMIKEHUS ero XapaKTepPUCTMK K napameTpam
ceBepOaMepPUKaHCKOro.

e LleHbl BHYTPWM BaNOTHOrO COKO3a CTAHOBATCA Oonee «NPO3pPayHbIMU» U CPABHUMbIMU,
MOCKONbKY KYPCbl HAaLUMOHaNbHbIX BaAOT U UX KonebaHus 6onblue He BYanupyroT pasHuLy
B LleHe ToBapa. JTO ABASETCA Ba)KHbIM (AKTOPOM C TOYKM 3peHUAa YHUOUKauMU U
CTabmansauum LeH Ha TEPPUTOPUM K30HbI EBPOY.

* Kak 6bl HM pa3BMBannCb cobbITUA, NOABAEHUE €BPO 3HAaMeHyeT CODOOM KayecTBeHHOEe
N3MEHEHME MMPOBOW Ba/IIOTHOW CUCTEMBI: BMepBble 3a NOCNeAHME NOABEKA HA Ba/IOTHbIX

PbIHKax MNOABMAACb pPeanbHaA anbTepHaTMBa aMEPMKAHCKOMY A0nnapy. ITOT ¢akKT
nepeBoAUT B HOBYO NaockocTb npotnsobopcTteo CLUA, 3anagHon EBponbl 1 ANOHUKU 1 B

CAyyae ycnexa eguMHOW eBPOMEMCKOM BastoTbl CO34aCT NpeanocCbi/IKM ANA BO3MOXKHOIO

nepegena coep GMHAHCOBOrO BAMAHMA OCHOBHbIX MWUPOBbLIX BanOT. TakMm ob6pasom,

== CO34aHuWe eBPO 3HAaMeHYEeT paanKa/bHbIN CABUI B CTOPOHY YCTAaHOBAEHMSA BUNONAPHOCTN.
MeeTCA, ANA AOCTUKEHMS HOBOrO «pPaBHOBECMA» B MMPOBOW Ba/IlOTHOW CWU
HauMTeNbHOE BpeMaA.




CnNMCoK UCNo/Ib30BaHHOM NUTEpPATYPbI:

e caut EBponenckoro ueHTpanbHOro ©OaHKa -
http://www.ecb.int/,

e YepkoBey, O. EBponenckMm  COO3:  YPOKM
MHTEerpaunmn. JkoHommct, Ne10, 1998r.;

* EBpoAeHbIn: EBponenckuu LleHTpanbHbIN
6aHK./Mepeson PoagHuHoM T.A. «Cy [duHepo»
Ne153, 03.01.1999r.;
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[noccapun

o TapretuHr (aHrn. target — uesb) — PEKNaMHbI MeXaHWU3M, MO3BONAOLNIA
BbIAENUTb W3 BCEM MMeELWEenca ayauTopum TONbKO Ty 4YacTb, KOTOpas
yAOBNETBOPAET 33[aHHbIM KpUTepuam (uenesyto ayauTOPMIO), M MNOKasaTb
PEKNAMy UMEHHO en.

* PedmHaHcupoBaHUe (aHrn. refinancing, refinance) — 3aMeHa
CYyLLECTBYIOLLErO AONTOBOro 06A3aTenbCTBa Ha HOBOE A0NroBoe 06A3aTenbCTBO
Ha PbIHOYHbIX ycnoBUAX. MopAaoK M ycnoBms pePpUHAHCUPOBAHUA 3HAYUTENIBHO
OT/INYAIOTCA B 3aBUCMMOCTM OT HOPUCAMKLUMN N IKOHOMMUYECKUX (PAKTOPOB,
BK/Ito4AA OaHKOBCKOE peryampoBaHMe, BaJIlOTHbIA M MPOLEHTHbIM PUCK, a
TaK)Ke KpeanTocnocobHOCTb 3aéMuMKa. PePpMHAHCUPOBAHME MOXKET coYeTaTbCs
C PECTPYKTYpU3auuen aonra.

* SWIFT- O6wectBo BCEeMUPHbIX MEeXKOaHKOBCKUX MHAHCOBbIX KaHanos
cBAsn (ot aHrn.  Society for Worldwide Interbank  Financial
Telecommunications (SWIFT), npousHocutca Kak CBU®T) — mexayHapoaHas
MeXbaHKOBCKaA cuctema nepegaydm MHPOPMaLUM U COBEPLLUEHUA NAATEXKEN.
[JaHHaa cuctema no3BOAAET (PUHAHCOBBLIM YYpEKAEHMAM BO BCEM MUpe
OTNPaBAATb M NO/y4aTb MHPOPMaLUUIO O GUHAHCOBbLIX onepaumax B besonacHow,
CTaHAAPTU3MPOBAHHOW N HadEeXHOW popme.
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